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I cannot see how caprice or interest will lead men to send
Silver to it in preference. The debtor country, whose usual
money is Silver, will pay its debts in Silver; and the
debtor country, whose usual money is Gold, will send Gold.
England is the monetary centre of the world, not because
she uses Gold and not Silver, but because she is the centre
of capital and trade. All the Gold and all the Silver of
the world comes here now, except that which is retained
for use in the country of its production. What more could
happen if both Gold and Silver were accepted by us as
money ? Some imagine that all the Silver would come to
the Bank of England, either instead of all the Gold or as
well as all the Gold; and that in the latter case our issue
of notes would rise to a point hitherto unknown. But I
see no ground for supposing that we should issue one note
more than we now do. The same balances would come,
though sometimes in a different form; and whereas now
shipment after shipment of Gold passes through England
without entering into the Bank Reserve (when the state of
the exchanges demands that it should go abroad), so it
would be in the case of the Silver also.

But England, it is said, being a creditor country, would
always be paid in the cheaper metal. This is to beg the
question that there would or could be cheapness or dearness
between the two parts of an accepted standard of value.
Gold and Silver being jointly the measure of cheapness and
dearness of other commodities could not have the same
relation to one another that either one of them bears to any
other commodity not so intimately connected with it.

The result would really be, I think, that the Bank
would always hold both Silver and Gold bullion, as is
^already to a limited extent within its powers under the Act
of 1844, and that the amounts of the two metals so held
would be always varying, not by reason of any imaginary
cheapness or dearness of either metal, but according to the
varying condition of the balance of trade of the Silver-